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EXLOGLQJVHFWRU¶VVKDUHRIHQHUJ\FRQVXPSWLRQDQG*+*VDUHLQFUHDVLQJUDSLGO\GXHWRWKHERRPLQJHFRQRP\DQG
WKHSRSXODWLRQJURZWK8QGHUWKHUDLVHGFRQFHUQVRYHUWKHH[KDXVWLRQRIQRQUHQHZDEOHHQHUJ\UHVRXUFHVDQGWKH
ODUJH LPSDFW RI HQHUJ\ FRQVXPSWLRQ RQ WKH HQYLURQPHQW WKH EXLOGLQJ VHFWRU KDV EHHQ UHFRJQL]HG WR KDYH KLJK
SRWHQWLDO IRU UHGXFLQJ EXLOGLQJ HQHUJ\ FRQVXPSWLRQ ,PSURYLQJ EXLOGLQJ HQHUJ\ HIILFLHQF\ LV RQH RI WKH EHVW
VWUDWHJLHVWRUHGXFHHQHUJ\FRQVXPSWLRQ%XLOGLQJRFFXSDQWVDVWKHPDLQEXLOGLQJHQHUJ\XVHUVWKDWSOD\DYLWDOUROH
LQLPSURYLQJEXLOGLQJHQHUJ\HIILFLHQF\KDYHGUDZQDORWRIUHVHDUFKDWWHQWLRQLQUHFHQW\HDUV0DQ\VWXGLHVKDYH
DOVRIRFXVHGRQLQGRRUKXPDQFRPIRUWDQGRFFXSDQWV¶HQHUJ\XVHUHODWHGEHKDYLRU
([LVWLQJ UHVHDUFK HIIRUWV VWXGLHG RFFXSDQWV¶ SHUFHSWLRQV RI LQGRRU HQYLURQPHQW FRPIRUW DQG GHWHUPLQHG WKH
KXPDQYDOXHV WKDW LPSDFW LW)RXUKXPDQYDOXHVGHWHUPLQH WKHRYHUDOO LQGRRUHQYLURQPHQWFRPIRUWRIEXLOGLQJ
RFFXSDQWVWKHUPDOFRPIRUWYLVXDOFRPIRUWDFRXVWLFFRPIRUWDQGLQGRRUDLUTXDOLW\,$40RVWRIWKHHQHUJ\XVH
UHODWHGKXPDQEHKDYLRUVDLPWRLPSURYHWKHVDWLVIDFWLRQOHYHOVZLWKWKHVHYDOXHV3UHYLRXVUHVHDUFKVWXGLHVWKURXJK
DQDO\VLV DQG VLPXODWLRQ SURYLGHG VWURQJ VXSSRUW WKDW WKHVH KXPDQ EHKDYLRUV KDYH VLJQLILFDQW LPSDFW RQ EXLOGLQJ
HQHUJ\ SHUIRUPDQFH DQG WKDW LPSURYLQJ RFFXSDQW EHKDYLRU LV DQ HIIHFWLYH ZD\ WR UHGXFH EXLOGLQJ HQHUJ\
FRQVXPSWLRQ )RU H[DPSOH %RQWH LQVSHFWHG WKH LPSDFW RI EOLQG RSHUDWLRQV OLJKWLQJ RSHUDWLRQV ZLQGRZV
RSHUDWLRQV WKHUPRVWDW DGMXVWPHQW IDQV RSHUDWLRQ DQG FORWKLQJ DGMXVWPHQWV RQ EXLOGLQJ HQHUJ\ SHUIRUPDQFH DQG
UHLQIRUFHGWKHLPSRUWDQWUROHWKDWEXLOGLQJRFFXSDQWVSOD\LQEXLOGLQJHQHUJ\HIILFLHQF\,WLVWKHUHIRUHLPSRUWDQW
WR LGHQWLI\ DQG XQGHUVWDQG WKH YDOXHV RI EXLOGLQJ RFFXSDQWV ZKLFK DUH UHODWHG WR EXLOGLQJ HQHUJ\ FRQVXPSWLRQ
EHFDXVHWKH\KDYHDPDMRULQIOXHQFHRQWKHHQHUJ\XVHUHODWHGEHKDYLRURIRFFXSDQWV,WLVDOVRLPSRUWDQWWRPDLQWDLQ
WKHVDWLVIDFWLRQZLWKWKHVHYDOXHVZKLOHDLPLQJWRLPSURYHEXLOGLQJHQHUJ\HIILFLHQF\WRDYRLGVDFULILFLQJRFFXSDQWV¶
LQGRRUHQYLURQPHQWFRPIRUWDQGVDWLVIDFWLRQ
7KLVSDSHUSUHVHQWVWKHUHVXOWVRIWZRTXHVWLRQQDLUHVXUYH\VWKDWZHUHFRQGXFWHGWRVROLFLWWKHLQSXWVRIUHVLGHQWLDO
DQGFRPPHUFLDOEXLOGLQJRFFXSDQWVLQ'RKD4DWDUDQG$UL]RQD$=867KHVXUYH\VZHUHGHVLJQHGWRFDSWXUHWKH
KXPDQSHUFHSWLRQRIHQHUJ\XVHUHODWHGRFFXSDQWYDOXHVZKLFKZHUHGLVFRYHUHGWKURXJKDFRPSUHKHQVLYHOLWHUDWXUH
UHYLHZ%DVHGRQWKH.ऺSSHQ*HLJHUFOLPDWHV\VWHP'RKDDQGPRVWSDUWVRI$=VKDUHWKHVDPHFOLPDWHZKLFKLV
KRWDQGDULGGHVVHUWFOLPDWH %:K6XFKVHYHUHZHDWKHUFRQGLWLRQVPD\FDXVHGLVFRPIRUWHDVLO\DQGSXVKXS WKH
HQHUJ\FRQVXPSWLRQRI+9$&V\VWHPVVXEVWDQWLDOO\7KHDXWKRUVGLVFRYHUHGRFFXSDQWV¶SHUFHSWLRQVRILPSRUWDQFH
DQG VDWLVIDFWLRQ OHYHOV WRZDUGV WKH YDOXHV RI EXLOGLQJ RFFXSDQWV DQG FRPSDUHG WKH UDWLQJV RI WKHVH YDOXHV DFURVV
'RKDDQG$=LQERWKFRPPHUFLDODQGUHVLGHQWLDOEXLOGLQJV
2FFXSDQWV9DOXHV'LVFRYHU\
2FFXSDQWYDOXHVWKDWFDQEHDVVRFLDWHGZLWKRFFXSDQWHQHUJ\XVHEHKDYLRUDQGEXLOGLQJHQHUJ\FRQVXPSWLRQZHUH
GHWHUPLQHGWKURXJKDOLWHUDWXUHVXUYH\$VDUHVXOW WKUHHPDLQFDWHJRULHVRIYDOXHVZHUHLGHQWLILHGLQWKHSUHYLRXV
FRPSHQVDWLRQSDSHU
x 9DOXHVWKDWPD\LPSDFWRFFXSDQWHQHUJ\XVHEHKDYLRUDQGEXLOGLQJHQHUJ\FRQVXPSWLRQWKHUPDOFRPIRUWYLVXDO
FRPIRUWDQGLQGRRUDLUTXDOLW\,$4
x 9DOXHVWKDWPD\EHLPSDFWHGE\WKHVHWRIYDOXHVLQWKHILUVWFDWHJRU\KHDOWKDQGSHUVRQDOSURGXFWLYLW\
x 9DOXHVWKDWPD\PRWLYDWHHQKDQFHGHQHUJ\XVHEHKDYLRUWRZDUGVUHGXFHGHQHUJ\FRQVXPSWLRQHQYLURQPHQWDO
SURWHFWLRQDQGHQHUJ\FRVWVDYLQJ
7KHUPDOFRPIRUWLV³WKDWFRQGLWLRQRIPLQGWKDWH[SUHVVHVVDWLVIDFWLRQZLWKWKHWKHUPDOHQYLURQPHQW´%DVHGRQ
VWDQGDUGVWKHDGDSWLYHSUHGLFWHGPHDQYRWH309PRGHOLVXWLOL]HGWRTXDQWLI\WKHEXLOGLQJRFFXSDQWV¶WKHUPDO
FRPIRUWVHQVDWLRQ0HWDEROLFUDWHFORWKLQJLQVXODWLRQDLUWHPSHUDWXUHUDGLDQWWHPSHUDWXUHDLUVSHHGDQGKXPLGLW\
DUHWKHIDFWRUVWKDWGHWHUPLQHWKHUPDOFRPIRUWFRQGLWLRQV$PRQJWKHVHIDFWRUVPHWDEROLFUDWHGHSHQGVRQDQXPEHU
RIVXEIDFWRUVVXFKDVKXPDQDFWLYLW\OHYHODJHJHQGHUKHLJKWZHLJKWDQGKHDOWKFRQGLWLRQV&ORWKLQJLQVXODWLRQ
YDULHVE\RFFXSDQWFORWKLQJW\SH$LUWHPSHUDWXUHUDGLDQWWHPSHUDWXUHDLUVSHHGDQGKXPLGLW\RQWKHRWKHUKDQG
DUHKLJKO\GHSHQGHQWRQWKHVHWWLQJVDQGSDUDPHWHUVRI WKH+9$&V\VWHPRURWKHUKHDWLQJDQGFRROLQJVRXUFHVRI
EXLOGLQJVZKLFKLQWXUQPD\DIIHFWHQHUJ\FRQVXPSWLRQ
9LVXDOFRPIRUW LVGHILQHGDV³DVXEMHFWLYHFRQGLWLRQRIYLVXDOZHOOEHLQJLQGXFHGE\WKHYLVXDOHQYLURQPHQW´
/XPLQDQFHGLVWULEXWLRQLOOXPLQDQFHDQGLWVXQLIRUPLW\JODUHFRORURIOLJKWFRORUUHQGHULQJIOLFNHUUDWHDQGDPRXQW
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RIGD\OLJKWGHWHUPLQHYLVXDOFRPIRUWRUGLVFRPIRUW9LVXDOFRPIRUWPDLQO\GHSHQGVRQWKHSDUDPHWHURIZRUNSODQH
LOOXPLQDQFHOHYHOZKLFKLVQRUPDOO\GHWHUPLQHGE\WKHLQGRRUOLJKWLQJOHYHO$QGWKHOLJKWLQJOHYHOGLUHFWO\LPSDFWV
WKHEXLOGLQJHOHFWULFLW\SRZHUFRQVXPSWLRQ
,QGRRUDLUTXDOLW\,$4LV³DWHUPUHIHUULQJWRWKHDLUTXDOLW\ZLWKLQDQGDURXQGEXLOGLQJVDQGVWUXFWXUHV´7KH
DPRXQWVRILQGRRUSROOXWDQWVDQGRIDLUYHQWLODWLRQDUHWKHPDMRUIDFWRUVWKDWGHWHUPLQH,$4$PRQJWKHVHIDFWRUV
LQGRRU SROOXWDQWV GHSHQG RQ EXLOGLQJ PDWHULDOV FRPEXVWLRQ VRXUFHV ZRRG FRDO RLO HWF FOHDQLQJ SURGXFWV
WREDFFRDQGDLUSROOXWDQWVHQWHULQJIURPRXWGRRUVSDFHV7KHDPRXQWRIDLUYHQWLODWLRQLVUHODWHGWRWKHDPRXQWRI
DLUWKDWHQWHUVWKHEXLOGLQJ&RQWUROOLQJWKHDPRXQWRISROOXWDQWVFDQEHDFKLHYHGE\LPSURYLQJRFFXSDQWV¶EHKDYLRXU
DQGHOLPLQDWLQJWKHFDXVHVRISROOXWDQWV7KHDPRXQWRIYHQWLODWLRQRQWKHRWKHUKDQG LVKLJKO\GHSHQGHQWRQWKH
EXLOGLQJYHQWLODWLRQV\VWHPZKLFKDVVRFLDWHV,$4ZLWKHQHUJ\FRQVXPSWLRQ
+HDOWKDQGSHUVRQDOSURGXFWLYLW\DUH WKHYDOXHVWKDWPD\EHLPSDFWHGE\WKHVHWRIYDOXHVLQ WKHILUVWFDWHJRU\
:LWK WKH PDMRULW\ RI SHRSOH VSHQGLQJ DERXW  RI WKHLU WLPH LQGRRUV WKH LPSDFW RI WKHUPDO FRPIRUW YLVXDO
FRPIRUWDQG,$4RQRFFXSDQWKHDOWKDQGSURGXFWLYLW\KDVEHHQHPSKDVL]HGLQUHFHQW\HDUV*RRGWKHUPDOFRPIRUW
YLVXDO FRPIRUW DQG ,$4 DUH OLQNHG WR GHFUHDVHG QXPEHU RI LOOQHVVHV DQG VLFN EXLOGLQJ V\QGURPH V\PSWRPV DQG
HQKDQFHGSURGXFWLYLW\)RUH[DPSOHDQDPRXQWRIELOOLRQ WRELOOLRQFDQEHVDYHGDQQXDOO\DVDUHVXOWRI
GHFUHDVHGVLFNEXLOGLQJV\QGURPHDQGLQFUHDVHGSURGXFWLYLW\GXHWRLPSURYHGLQGRRUHQYLURQPHQWFRPIRUW
(QYLURQPHQWDOSURWHFWLRQDQGHQHUJ\FRVW VDYLQJDUHYDOXHV WKDWPD\PRWLYDWHHQKDQFHGHQHUJ\XVHEHKDYLRXU
WRZDUGV UHGXFHG HQHUJ\ FRQVXPSWLRQ (QHUJ\ FRQVXPSWLRQ LV DVVRFLDWHG ZLWK ERWK HQYLURQPHQWDO LPSDFWV DQG
ILQDQFLDOFRVW8QGHUVWDQGLQJHQHUJ\XVHEHKDYLRXULVVLJQLILFDQWIRUUHGXFLQJHQHUJ\FRQVXPSWLRQDQGLQWXUQIRU
EHWWHU HQYLURQPHQWDO SURWHFWLRQ DQG HQHUJ\ FRVW VDYLQJ (,$ HVWLPDWHV D  LQFUHDVH LQ HQHUJ\ GHPDQG FDXVHG
SULPDULO\E\EXLOGLQJVE\DQGKLJKOLJKWVWKDWWKLVLQFUHDVHFDQEHFDSSHGWRZLWKRXWDQ\VDFULILFHLQWKH
FRPIRUW RI EXLOGLQJ RFFXSDQWV LI QHFHVVDU\ LPSURYHPHQWV LQ HQHUJ\ XVH EHKDYLRXU DQG HQHUJ\ HIILFLHQF\ FDQ EH
DFKLHYHG
0HWKRGRORJ\
3.1. Data Collection 
4XHVWLRQQDLUH VXUYH\V ZHUH FRQGXFWHG LQ 'RKD DQG $= WR VROLFLW WKH LQSXWV RI D UDQGRPO\ VHOHFWHG VHW RI
UHVLGHQWLDO DQG FRPPHUFLDO EXLOGLQJ RFFXSDQWV UHJDUGLQJ WKH LPSRUWDQFH OHYHOV RI WKH YDOXHV DQG WKHLU FXUUHQW
VDWLVIDFWLRQ OHYHOV ZLWK WKHVH YDOXHV 'RKD DQG $= ERWK KDYH D KRW KXPLG DQG DULG FOLPDWH 7KH FRPSDULVRQ
EHWZHHQ WKHVH WZR ORFDWLRQV FDQ SURYLGH DQ RSSRUWXQLW\ RI LQYHVWLJDWLQJ WKH LPSDFW RI GLIIHUHQW FXOWXUDO
EDFNJURXQGVKDELWVDQGVWDQGDUGVRIOLYLQJRQRFFXSDQWYDOXHV7ZRW\SHVRITXHVWLRQQDLUHVZHUHXWLOL]HGLQWKLV
VXUYH\RQHIRUUHVLGHQWLDOEXLOGLQJRFFXSDQWVDQGWKHRWKHUIRUFRPPHUFLDOEXLOGLQJRFFXSDQWV7ZRKXQGUHG
YDOLGUHVSRQVHVIURP'RKDIRUHDFKW\SHRIEXLOGLQJDQGIRUHDFKW\SHRIEXLOGLQJYDOLGUHVSRQVHV
IURP$=ZHUHFROOHFWHGIRUODWHUDQDO\VLV7KHVXUYH\UHVXOWVZHUHVWDWLVWLFDOO\DQDO\]HG
3.2. Questionnaire Design 
7KHTXHVWLRQQDLUHVLQFOXGHGIRXUVHFWLRQV6HFWLRQZDVFRPSRVHGRIWZRILOWHULQJTXHVWLRQVWKDWZHUHDVNHGWR
YHULI\HOLJLELOLW\RISDUWLFLSDWLRQLQWHUPVRIRFFXSDQF\W\SHLHUHVLGHQWLDORUFRPPHUFLDOEXLOGLQJRFFXSDQWDQG
UHVLGHQF\ORFDWLRQLHUHVLGHQF\LQ'RKDRU$=5HVSRQVHVZKLFKIDLOHGWRSDVV6HFWLRQZHUHGLVUHJDUGHG,Q
6HFWLRQUHVSRQGHQWVZHUHDVNHGWRUDWHWKHLPSRUWDQFHOHYHOVRIRFFXSDQWYDOXHVWRWKHPRQDSRLQW/LNHUWVFDOH
YHU\ XQLPSRUWDQW XQLPSRUWDQW PRGHUDWHO\ XQLPSRUWDQW PRGHUDWHO\ LPSRUWDQW LPSRUWDQW DQG YHU\ LPSRUWDQW
6HFWLRQLQFOXGHGIRXUTXHVWLRQVDOORIZKLFKDLPHGDWVROLFLWLQJWKHVDWLVIDFWLRQOHYHOVZLWKWKHYDOXHV4XHVWLRQ
GLUHFWO\ DVNHG UHVSRQGHQWV WR UDWH WKHLU VDWLVIDFWLRQ OHYHOV ZLWK WKH IROORZLQJ YDOXHV RQ D VFDOH RI  WR  YHU\
GLVVDWLVILHGGLVVDWLVILHGPRGHUDWHO\GLVVDWLVILHGPRGHUDWHO\VDWLVILHGVDWLVILHGYHU\VDWLVILHGWKHUPDOFRPIRUWLQ
ZLQWHU WKHUPDO FRPIRUW LQ VXPPHU YLVXDO FRPIRUW ,$4 HQHUJ\ FRVW VDYLQJ DQG HQYLURQPHQWDO SURWHFWLRQ
4XHVWLRQ  DQG  DLPHG DW VROLFLWLQJ WKH VDWLVIDFWLRQ OHYHOV ZLWK SURGXFWLYLW\ DQG KHDOWK WKURXJK DVVHVVLQJ WKH
FKDQJHV LQ SHUVRQDO SURGXFWLYLW\ DQG KHDOWK FDXVHG E\ WKH YDOXHV LQ WKH ILUVW FDWHJRU\ 8VLQJ D SRLQW VFDOH
GHFUHDVHQRHIIHFW LQFUHDVH4XHVWLRQDVNHGUHVSRQGHQWV WR UDWHKRZWKH\ WKLQN WKHLUSHUVRQDOSURGXFWLYLW\ LV
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LPSDFWHGE\WKHFXUUHQWLQGRRUHQYLURQPHQWDOFRQGLWLRQVWHPSHUDWXUHOLJKWLQJ,$48VLQJWKHVDPHSRLQWVFDOH
4XHVWLRQ  DVNHG UHVSRQGHQWV WR UDWH KRZ WKH\ WKLQN WKHLU SHUFHLYHG KHDOWK LV LPSDFWHG E\ WKH FXUUHQW LQGRRU
HQYLURQPHQWDO FRQGLWLRQV 6HFWLRQ  LQFOXGHG D VHW RI EDFNJURXQG TXHVWLRQV DERXW WKH FKDUDFWHULVWLFV RI WKH
RFFXSDQWVLQFOXGLQJWKHLUJHQGHUDJHZHLJKWKHLJKWUHJLRQRIRULJLQHGXFDWLRQMREDQGLQFRPH7KHUHZHUHDOVR
VRPH TXHVWLRQV GHVLJQHG WR H[SORUH WKH IUHTXHQF\ RI H[SHULHQFLQJ KHDOWK V\PSWRPV WKH FKDUDFWHULVWLFV RI WKH
EXLOGLQJLQFOXGLQJHQHUJ\HIILFLHQF\IHDWXUHVDQGOHYHORIRFFXSDQWFRQWURORQWKHEXLOGLQJFRQWUROV\VWHPWKHOHYHO
RI HQHUJ\ FRVW DQG FRQVXPSWLRQ GDWD JLYHQ WR RFFXSDQWV DQG WKH EHKDYLRU RI RFFXSDQWV WR FRQWURO WKH LQGRRU
HQYLURQPHQWDOFRQGLWLRQVVXFKDVRSHQLQJFORVLQJZLQGRZV
$SLORWVWXG\ZDVFRQGXFWHGSULRUWRODXQFKLQJWKHVXUYH\V)HHGEDFNRIILIWHHQEXLOGLQJRFFXSDQWVRQGLIIHUHQW
DVSHFWV RI WKH TXHVWLRQQDLUH VXFK DV TXHVWLRQ ZRUGLQJ UHVSRQVH RSWLRQV DQG HYDOXDWLRQ VFDOH LQVWUXFWLRQV WR
UHVSRQGHQWVYLVXDODSSHDUDQFHDQGFODULW\RIYDOXHFRQFHSWVZHUHVROLFLWHGWRWHVW WKHHIIHFWLYHQHVVDQGFODULW\RI
WKHTXHVWLRQQDLUHV$UHYLVLRQZDVPDGHWRWKHTXHVWLRQQDLUHVEDVHGRQWKHIHHGEDFN)RUH[DPSOHVFDOHVLQVRPH
TXHVWLRQVZHUHPRGLILHGLQRUGHUWRLPSURYHFODULW\

6XUYH\5HVXOW$QDO\VLV
4.1. Occupant ratings of importance levels of values 
7KHLPSRUWDQFHOHYHOUDWLQJIUHTXHQFLHVRIWKHVHYHQRFFXSDQWYDOXHVDFURVVUHVLGHQWLDODQGFRPPHUFLDOEXLOGLQJ
RFFXSDQWVLQERWK'RKDDQG$=DUHVKRZQLQ)LJ*HQHUDOO\WKHPDMRULW\RIRFFXSDQWVDFURVVWKHWZRW\SHVRI
EXLOGLQJVDQGWKHWZRORFDWLRQVUDWHGWKHVHYHQYDOXHVDV³PRGHUDWHO\LPSRUWDQW´RUKLJKHU$PRQJDOOWKHVHVHYHQ
YDOXHVKHDOWKZDVUDWHGDVWKHPRVWLPSRUWDQWYDOXHDFURVVWKHIRXUFDWHJRULHVRIRFFXSDQWV7RWDOO\RIWKH
SDUWLFLSDQWVUDWHGKHDOWKDVDWOHDVWPRGHUDWHO\LPSRUWDQW2QWKHRWKHUKDQG
DQG  RI WKH RFFXSDQWV UDWHG WKHUPDO FRPIRUW YLVXDO FRPIRUW ,$4 HQYLURQPHQWDO SURWHFWLRQ SHUVRQDO
SURGXFWLYLW\DQGHQHUJ\FRVWVDYLQJ UHVSHFWLYHO\DVDW OHDVWPRGHUDWHO\ LPSRUWDQWRUKLJKHU$GLIIHUHQFHDFURVV
RFFXSDQWV LQ'RKDDQG$=ZDV IRXQG LQ WHUPVRIYDOXLQJHQYLURQPHQWDOSURWHFWLRQRFFXSDQWV LQ'RKD UDWHG WKH
LPSRUWDQFH RI HQYLURQPHQWDO SURWHFWLRQ PXFK KLJKHU WKDQ RFFXSDQWV LQ $= DQG YLHZHG WKLV YDOXH QHDUO\ DV
LPSRUWDQWDVWKHKHDOWKWRWKHP,QFRQWUDVWRFFXSDQWVLQ$=UDWHGWKLVYDOXHDVWKHOHDVWLPSRUWDQWWRWKHP
7KH PHDQ UDWLQJV DQG UDQNLQJV RI WKH LPSRUWDQFH OHYHOV RI WKHVH VHYHQ YDOXHV DV SHUFHLYHG E\ EXLOGLQJ
RFFXSDQWVDUHVKRZQLQ7DEOH$OOPHDQUDWLQJVFRUHVDUHKLJKHUWKDQZKLFKLQGLFDWHVWKDWRQDYHUDJHEXLOGLQJ
RFFXSDQWV FRQVLGHU DOO WKHVHYDOXHV LPSRUWDQW WR WKHP7KH UDQNLQJVRI WKHYDOXHVZHUHGHWHUPLQHGEDVHGRQ WKH
PHDQUDWLQJVFRUHVRIDOOSDUWLFLSDQWV¶UHVSRQVHVLQHDFKJURXS7RYDOLGDWHWKDWWKLVUDQNLQJLVUHSUHVHQWDWLYHIRUDOO
SDUWLFLSDQWV¶SHUFHSWLRQVRIUDQNLQJRIWKHVHVHYHQYDOXHVLQHDFKJURXSWKHLQWUDFODVVFRUUHODWLRQFRHIILFLHQW,&&
ZDV FDOFXODWHG WR HYDOXDWH WKH LQWHUJURXS DJUHHPHQW WRZDUGV WKH UDQNLQJ RI WKH VHYHQ RFFXSDQW YDOXHV RI DOO
UDWHHV ,I WKH ,&&FRHIILFLHQW LV KLJKHU WKDQ WKHQ WKH UDWHUV LQ WKH VDPHJURXS VKRZYHU\ VWURQJ DJUHHPHQW
UHJDUGLQJWKHUDQNRUGHURIWKHUDWHHV,QWKLVFDVH,&&NPRGHOZDVXVHGWRGRWKHFDOFXODWLRQ7KH,&&IRU
FRPPHUFLDOEXLOGLQJRFFXSDQWVLQ$=LVZKLFKLVODUJHUWKDQDQGWKHUHIRUHLQGLFDWHVQHDUO\SHUIHFWUDWLQJ
FRQVLVWHQF\RQWKHUDQNRUGHURIWKHVHYHQRFFXSDQWYDOXHVDPRQJFRPPHUFLDOEXLOGLQJRFFXSDQWVLQ$=6LPLODUO\
WKH,&&IRUUHVLGHQWLDOEXLOGLQJRFFXSDQWVLQ$=FRPPHUFLDOEXLOGLQJRFFXSDQWVLQ'RKDDQGUHVLGHQWLDOEXLOGLQJ
RFFXSDQWVLQ'RKDDUHDQGUHVSHFWLYHO\$OOWKH,&&UHVXOWVVKRZVVWURQJDJUHHPHQWRQWKHUDQNLQJ
RIWKHYDOXHVLQHDFKUDWLQJJURXSZKLFKLQGLFDWHVWKDWWKHUDQNRUGHURISHUFHLYHGLPSRUWDQFHRIRFFXSDQWYDOXHVE\
RFFXSDQWVLVDVWDWLVWLFDOO\WUXHNQRZOHGJHIRUHDFKFRUUHVSRQGLQJJURXS
%\YLHZLQJ WKH UDQNLQJV LQ7DEOH UDWLQJGLIIHUHQFHVRI WKH VHYHQRFFXSDQWYDOXHV DFURVVGLIIHUHQW RFFXSDQW
JURXSVFRXOGEHREVHUYHG)RULQVWDQFHUHVLGHQWLDOEXLOGLQJRFFXSDQWVLQ$=UDWHGHQHUJ\FRVWVDYLQJDVWKHVHFRQG
PRVWLPSRUWDQWYDOXHDPRQJWKHWRWDOVHYHQYDOXHVZKHUHDVWKHRWKHUWKUHHJURXSVRIRFFXSDQWVSHUFHLYHGLWDVWKH
QHDUO\ OHDVW LPSRUWDQW YDOXH 6SHDUPDQ¶V UDQN FRUUHODWLRQ DQDO\VLV ZDV FRQGXFWHG WR IXUWKHU DVVHVV WKH JHQHUDO
VLPLODULW\EHWZHHQWKHUDQNLQJVRIYDOXHVE\HDFKJURXS6SHDUPDQ¶VUDQNFRUUHODWLRQFRHIILFLHQWUVUDQJHVIURP
WR   ,I WKH FRHIILFLHQW DEVROXWH YDOXH LV FORVHU WR  WKHQ WKH UHODWLRQVKLS RU VLPLODULW\ EHWZHHQ WZR UDQNV RU
YDULDEOHV DUH VWURQJHU$FRUUHODWLRQFRHIILFLHQWRI LQGLFDWHV WKDWQR UHODWLRQVKLSEHWZHHQ WKHYDULDEOHV H[LVWV DW
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DOO7KHFRUUHODWLRQLVFRQVLGHUHGVWDWLVWLFDOO\VLJQLILFDQWZKHQWKHVLJQLILFDQFHOHYHORIWKHFRUUHODWLRQFRHIILFLHQWLV
OHVVWKDQ

7DEOH0HDQUDWLQJVDQGUDQNLQJVRIRFFXSDQWYDOXHV

+HDOWK 7KHUPDO&RPIRUW
,QGRRU$LU
4XDOLW\
3HUVRQDO
3URGXFWLYLW\
9LVXDO
&RPIRUW
(QYLURQPHQWDO
3URWHFWLRQ
(QHUJ\FRVW
VDYLQJ
$=
&RPPHUFLDO
0HDQUDWLQJ       
5DQN       
'RKD
&RPPHUFLDO
0HDQUDWLQJ       
5DQN       
$=
5HVLGHQWLDO
0HDQUDWLQJ       
5DQN       
'RKD
5HVLGHQWLDO
0HDQUDWLQJ       
5DQN       


)LJ2FFXSDQWV¶SHUFHSWLRQVRIWKHLPSRUWDQFHOHYHOVRIYDOXHV
7KH VSHDUPDQ¶V UDQN FRUUHODWLRQ DQDO\VLV ZDV SHUIRUPHG EHWZHHQ  WKH UDQNLQJV RI UHVLGHQWLDO EXLOGLQJ
RFFXSDQWVLQ'RKDDQG$=WKHUDQNLQJVRIFRPPHUFLDOEXLOGLQJRFFXSDQWVLQ'RKDDQG$=WKHUDQNLQJVRI
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)LJ2FFXSDQWVDWLVIDFWLRQOHYHOVZLWKYDOXHV
UHVLGHQWLDODQGFRPPHUFLDOEXLOGLQJRFFXSDQWVLQ'RKDDQGWKHUDQNLQJVRIUHVLGHQWLDODQGFRPPHUFLDOEXLOGLQJ
RFFXSDQWVLQ$=7KHFRUUHODWLRQFRHIILFLHQWUVYDOXHLVZLWKDVLJQLILFDQFHOHYHORIS IRU
WKHWHVWEHWZHHQWKHUDQNLQJVRIUHVLGHQWLDODQGFRPPHUFLDOEXLOGLQJRFFXSDQWVLQ'RKDZKLFKLQGLFDWHVWKDWWKHUHLV
DVWURQJDQGVLJQLILFDQWDJUHHPHQWEHWZHHQWKHUDQNLQJVRIWKHVHWZRJURXSV+RZHYHUWKHVLJQLILFDQFHOHYHOVIRU
WKH RWKHU  VSHDUPDQ¶V UDQN FRUUHODWLRQ WHVWV EHWZHHQ WKH RWKHU SDLUV RI JURXSVZHUH DOOPXFK KLJKHU WKDQ 
S!7KHUHIRUH WKH UDQNLQJVRI UHVLGHQWLDO EXLOGLQJRFFXSDQWV LQ'RKD DQG$= WKH UDQNLQJVRI FRPPHUFLDO
EXLOGLQJRFFXSDQWVLQ'RKDDQG$=DQGWKHUDQNLQJVRIUHVLGHQWLDODQGFRPPHUFLDOEXLOGLQJRFFXSDQWVLQ$=DUHDOO
UDWHGGLIIHUHQWO\
4.2. Occupant ratings of satisfaction levels with values 
7KHRFFXSDQWV¶SHUFHLYHGVDWLVIDFWLRQOHYHOVZLWKWKHRFFXSDQWYDOXHVDFURVVWKHWZRGLIIHUHQWW\SHVRIEXLOGLQJV
DQGWKHWZRGLIIHUHQWORFDWLRQVDUHVKRZQLQ)LJ7KHRFFXSDQWV¶SHUFHSWLRQVRISHUVRQDOSURGXFWLYLW\DQGKHDOWK
XQGHUWKHLPSDFWRILQGRRUHQYLURQPHQWDOFRQGLWLRQVDUHVKRZQLQ)LJ$FFRUGLQJWR)LJJHQHUDOO\PRVWRIWKH
EXLOGLQJRFFXSDQWVZHUHPRGHUDWHO\VDWLVILHGRUKLJKHUZLWK WKHVL[YDOXHV LQFOXGLQJ WKHUPDOFRPIRUW LQVXPPHU
DQGZLQWHU YLVXDO FRPIRUW ,$4 HQHUJ\ FRVW VDYLQJ DQG HQYLURQPHQWDO SURWHFWLRQ $PRQJ WKHVH YDOXHV YLVXDO
FRPIRUWZDVUDWHGDVDWOHDVWPRGHUDWHO\VDWLVILHGE\RIWKHRFFXSDQWVDQGWXUQHGRXWWREHWKHPRVWVDWLVILHG
YDOXH )RU WKH RWKHU YDOXHV     DQG RI WKH RFFXSDQWV UDWHG WKHUPDO FRPIRUW LQ
ZLQWHU WKHUPDOFRPIRUW LQVXPPHU,$4HQHUJ\FRVWVDYLQJDQGHQYLURQPHQWDOSURWHFWLRQDVDW OHDVWPRGHUDWHO\
VDWLVILHGUHVSHFWLYHO\7KHUPDOFRPIRUWLQVXPPHUZDVWKHOHDVWVDWLVILHGYDOXH&RQVLGHULQJWKHKRWDULGZHDWKHULQ
VXPPHULQERWK'RKDDQG$=LWLVUHDVRQDEOHWKDWEXLOGLQJRFFXSDQWVDUHHDVLHUWRIHHOOHVVVDWLVILHGZLWKWKHUPDO
FRPIRUWGXULQJ WKLVVHDVRQHVSHFLDOO\ LQ'RKDZKHUHRI WKHUHVLGHQWLDOEXLOGLQJRFFXSDQWVZHUHPRGHUDWHO\
XQVDWLVILHGRUORZHUZLWKWKHUPDOFRPIRUWLQVXPPHU







 
 


 



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$VVKRZQLQ)LJRYHUDOORIWKHRFFXSDQWVLQGLFDWHGWKDWLQGRRUHQYLURQPHQWDOFRQGLWLRQVKDGQRHIIHFW
RQ WKHLU SHUVRQDO SURGXFWLYLW\ DQG  RI RFFXSDQWV UDWHG WKH VDPH ZD\ WRZDUGV WKHLU KHDOWK +RZHYHU D
FRQVLGHUDEOHDPRXQWRISDUWLFLSDQWVUHSRUWHGWKDWWKHLUKHDOWKDQGSHUVRQDOSURGXFWLYLW\ZHUHQHJDWLYHO\LPSDFWHGE\
WKH LQGRRU HQYLURQPHQWDO FRQGLWLRQV )RU LQVWDQFH  RI UHVLGHQWLDO EXLOGLQJ RFFXSDQWV LQ'RKD LQGLFDWHG WKDW
WKHLUKHDOWK LVQHJDWLYHO\ LPSDFWHGE\ WKH LQGRRU HQYLURQPHQWDO FRQGLWLRQV DQGRIRFFXSDQWV IURP WKH VDPH
JURXSUDWHGWKDWWKHLUSHUVRQDOSURGXFWLYLW\ZDVDOVRGHFUHDVHGGXHWRWKHLQGRRUHQYLURQPHQWDOFRQGLWLRQV

)LJ2FFXSDQWV¶SHUFHSWLRQVRISHUVRQDOSURGXFWLYLW\DQGKHDOWK
6LPLODU WR WKHUDWLQJVRI WKH LPSRUWDQFH OHYHOVRI WKHYDOXHV WKH UDWLQJVRI WKHVDWLVIDFWLRQ OHYHOVRI WKHYDOXHV
FRXOG DOVR EH UDQNHG EDVHG RQ WKHPHDQ UDWLQJ VFRUHV WRZDUGV HDFK YDOXH 7KH LQWUDFODVV FRUUHODWLRQ FRHIILFLHQW
,&& DQDO\VLV ZDV DOVR SHUIRUPHG WR HYDOXDWH WKH LQWHUJURXS DJUHHPHQW WRZDUGV WKH UDQNLQJ RI WKH RFFXSDQW
VDWLVIDFWLRQOHYHOVZLWKWKHVL[YDOXHVLQHDFKJURXS+RZHYHUWKHUHVXOWVKRZHGEDGDJUHHPHQWFRQVLVWHQF\LQHDFK
RFFXSDQWJURXS WRZDUGV WKHVDWLVIDFWLRQ OHYHO UDQNLQJZLWK WKHVL[YDOXHV WKDWZDVGHWHUPLQHGE\ WKHPHDQUDWLQJ
VFRUHV 0DQQ:KLWQH\ 8 7HVW ZDV WKHQ FRQGXFWHG WR H[DPLQH LI RFFXSDQWV IURP GLIIHUHQW JURXSV UDWHG WKH
VDWLVIDFWLRQ OHYHOV ZLWK WKH YDOXHV GLIIHUHQWO\ )RU UHVLGHQWLDO EXLOGLQJ WKH WHVW UHVXOWV VKRZHG WKDW WKHUH DUH
VLJQLILFDQWGLIIHUHQFHV WRZDUGV WKHRFFXSDQWV¶ UDWLQJVRI VDWLVIDFWLRQ OHYHOVZLWKYLVXDOFRPIRUW ,$4HQHUJ\FRVW
VDYLQJHQYLURQPHQWDOSURWHFWLRQDQGSHUVRQDOSURGXFWLYLW\DFURVV'RKDDQG$=5HVLGHQWLDOEXLOGLQJRFFXSDQWVLQ
'RKDDUHPRUHVDWLVILHGWKDQUHVLGHQWLDOEXLOGLQJRFFXSDQWVLQ$=ZLWKYLVXDOFRPIRUW,$4HQHUJ\FRVWVDYLQJDQG
HQYLURQPHQWDO SURWHFWLRQ ZKLOH OHVV VDWLVILHG ZLWK SHUVRQDO SURGXFWLYLW\ )RU FRPPHUFLDO EXLOGLQJV WKH UHVXOWV
VKRZHG WKDW WKHUH DUH VLJQLILFDQW GLIIHUHQFHV WRZDUGV WKH RFFXSDQWV¶ UDWLQJV RI VDWLVIDFWLRQ OHYHOV ZLWK YLVXDO
FRPIRUWHQHUJ\FRVWVDYLQJDQGHQYLURQPHQWDOSURWHFWLRQDFURVV'RKDDQG$=&RPPHUFLDOEXLOGLQJRFFXSDQWVLQ
'RKDDUHPRUHVDWLVILHGWKDQWKRVHLQ$=ZLWKWKHDERYHWKUHHYDOXHV
&RPELQHG ZLWK WKH HDUOLHU DQDO\VLV DERXW RFFXSDQWV¶ UDWLQJV RI WKH LPSRUWDQFH OHYHOV RI YDOXHV WKH UHVXOWV
LQGLFDWH WKDW UHVLGHQWLDOEXLOGLQJRFFXSDQWV LQ'RKDDUHPRUH VDWLVILHG WKDQ WKRVH LQ$=ZLWKHQHUJ\FRVW VDYLQJ
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ZKLOHJLYLQJOHVVLPSRUWDQFHWRHQHUJ\FRVWVDYLQJDWWKHVDPHWLPH7KLVFRXOGEHDWWULEXWHGWRWKHIDFWWKDWQHDUO\
RIWKHUHVLGHQWLDOEXLOGLQJRFFXSDQWVLQ'RKDGRQRWSD\DQ\KRXVHXWLOLW\ELOOV
4.3.  Differences in importance and satisfaction levels across different occupants’ regions of origin 
)LJ  VKRZV WKH SDUWLFLSDQWV¶ UHJLRQV RI RULJLQ IRU HDFK JURXS 7KH ILJXUH VKRZV WKDW  RI WKH VXUYH\
SDUWLFLSDQWVLQ$=DUHRULJLQDOO\IURP1RUWK$PHULFDZKLOHWKHVXUYH\SDUWLFLSDQWVLQ'RKDFRPHIURPDYDULHW\RI
UHJLRQVHVSHFLDOO\IRUFRPPHUFLDOEXLOGLQJRFFXSDQWV'RKDKDVDXQLTXHSRSXODWLRQFRPSRVLWLRQ$URXQGRI
LWV SRSXODWLRQ LV H[SDWVZKR IO\ LQ DQG VWD\ IRU D FRXSOH RI \HDUVPDLQO\ IRUZRUN DQG WKHQ OHDYH ,Q RUGHU WR
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